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Abstract  
Neuroeconomics and neuromarketing are new emerging interdisciplinary fields at the interface between neuroscience, 
psychology, economics and marketing.  Relatively contiguous, they are studying how we make decisions, one in an immersive 
context, the economic one and the other, customizing, is focusing on how consumers make the decision to buy. Within this article 
were approached two new lines in understanding the decision making process, namely neuroeconomics and neuromarketing. 
Both disciplines highlight the link between the decision-making process and the brain regions involved in its development. Using 
neuroscience specific methods, these two disciplines offer a new vision of the decision-making process. 
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1. Theoretical aspects regarding decision-making process 
So far, a number of fundamental theories and models have tried to explain the consumer’s behavior. One of the 
most popular models is the Marshallian model. According to it, the decisions to buy something are the effect of 
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rational calculations.  This theory originated in the writings of Adam Smith, postulated the idea that consumers are 
fully rational and, we might say fully aware when taking decisions with economic character. (Cătoiu &Teodorescu, 
2004). The authors also present another model that is based on learning theory, namely the Palovian model. This 
model is composed of several basic concepts, namely impulse, suggestion, response and last but not least relapse. 
This model was only highlighting the role of conditioning in the buying process, making no reference to a series of 
so-called phenomena that compose the consumer’s behavior, namely the perception and the unconscious.  
&ătoiu and Teodorescu (2004) also bring in discussion other three models, namely the Freudian model, the 
Verblenian model and the Hobbesian model. The first one starts from the psychoanalytic theory of Freud, explaining 
the consumer’s behavior in terms of cultural and biological elements that are associated with consumers. This model 
focuses on the study of consumers’ attitudes and motivation. The Veblenian model defined the consumer’s behavior 
through the desire of obtaining prestige within the society, being more a social model. The last model but not the 
least, the Hobbesian model, otherwise called the organization factors model formulated the idea that within the 
process, man will focus on rational factors related to the interest of the organization.   
Kahneman and Tversky (1984) explain some anomalies in consumer’s behavior, based on the idea of a mental 
accounting process. Kahneman (2012) emphasizes the idea of bi-systemic approach for evaluative judgments and 
decision-making process. Thus, the author believes that there are two systems, System 2 and System 2. The first 
system is based on automatic operations, while System 2 is based on controlled operations. The first system is fast 
and requires little effort, while the second system is dependent on concentration and exhausting mental activities. 
The first system is an intuitive one based more on associative memory mechanisms, underpinning the intuitive 
thinking, while the second one focuses on reasoning, is slower and subject to deductive reasoning.  
Kahneman (2003) has also defined system 1 as an intuitive system while system 2 is specific to reasoning. The 
first system is tributary to emotion, while the second system has in its composition, conscious attitudes. Kahneman 
(2012) believes that the first system is an innate one and also met in the animal world, while the second is specific to 
human species. The first system was also defined by Kahneman as the one executing quick thinking, while the 
second system is running slow thinking. System 1 is influenced by emotions and experiences, while the second is 
based on facts and logic. While the first system is based on perceptions, the second one is based on compliance with 
rules pertaining to logic. The system 1 refers more to unconscious processing type while system 2 is tributary to 
conscious processing, hence the differences between processing and storage capacity of the two systems. The 
second system uses data provided by the first system, but perhaps one of the greatest contributions made by this bi-
systemic approach is derived from the fact that, most of the time people make decisions using the first system.  
If  we consider  the  interaction  between the  two systems we should  emphasize  the  role  of  the  first  system in  the  
formation of opinions, voluntary actions performed by the second system. In this case, a number intuition, 
impressions, sensations are taken by the system and converted into 2 opinions and actions. Most of the times, our 
decision is made by the first system. We tend to act according to our wishes. However, we must be aware that the 
first system may be subjected to errors more often than the second one. But we must also point out another aspect. It 
may arise a conflict between these two systems. This conflict can be pointed in many situations in everyday life. In 
this case, perhaps the most important task of system 2 is to be responsible for self-control and to defeat impulses. 
The problem with bias and intuitive thinking errors is caused by the fact that they are hard to identify by the second 
system. (Kahneman, 2012) 
Tversky and Kahneman (1974) believed that at most times, the decisions are based on those opinions related to 
the likelihood of producing uncertain events of those subjective probabilities. It is not insignificant the role of these 
subjective probabilities underlying our decision. People have the tendency to rely on heuristic principles. 
2. Neuroeconomics and neuromarketing in the decision-making process context 
Belden (2008) considers that one of the first works close to the idea of neuroeconomics would be that of Peter 
Shizgal and Kent Conove, in 1996. The paper tried to explain the neurobiological substrate of choice in mice, using 
an economic theory. Another research close to neureconomics, in which there were used human subjects, was the 
research of Michael Platt and Paul Glimcher, the paper referring to “Neural correlates of decision variables in 
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parietal cortex”, but one of the first neuroeconomics studies was published in 2001 as a collaboration of renowned 
scientists such as Hans Breiter, Shizgal and Kahneman. 
As defining moments in the history of neuromarketing, the authors identify the moment when Gerry Zaltman 
began to use the fMRI since 1999, in order to reveal aspects of consumers in relation to marketing stimuli. Another 
important moment in the history of neuromarketing, although it was foreshadowed some time ago, was the moment 
when Professor Ale Smidts used for the first time the term of neuromarketing in 2002 (Belden, 2008). 
Neuroeconomics was established based on various disciplines. Among these we may mention, neuroscience, 
economics, mathematics, statistics and cognitive sciences. By explaining economic behaviour and decision theory, it 
is made an attempt to elaborate a model that explains in a more accurate way how people make decision (Glimcher 
and Rustichini 2004). Being contiguous to neuroeconomics, neuromarketing is based on fields such as neuroscience, 
economics and psychology (Lee, Broderick, & Chamberlain, 2007).  
Both disciplines have borrowed a number of methods, techniques and tools of neuroscience. Thus, in 
investigating the decision making process a growing number of researchers use a series of tools that record the 
electrical activity and metabolic activity of the human brain and electroencephalograph (EEG), transcranial 
magnetic stimulation (TMS), magnetic resonance imaging (fMRI), positron emission tomography (PET). These 
tools provide answers to questions of interest both in the commercial area of marketing as well as in the academic 
area. By these tools are understood and explained neurobiological mechanisms of the decisional process. (Pradeep, 
2010; Zurawicki, 2010; Camerer, Loewenstein & Prelec, 2005)  
Neuroeconomics and neuromarketing are currently two crucial fields in understanding the decision making 
process. Neuroeconomics analyses the activity of our brains when we are in the evaluation process of rewards, or 
when we calculate risks. Using neuroimaging technology it studies the way we make decisions. The end of the ‘90s 
represented the moment in which scientists in the neuroscience, economics and psychology area have gathered into 
a single approach. This approach is based on the idea of better understanding of the purchasing decisions in order to 
build economic models with better accuracy in their predictability degree. Neurobiological proofs formed the 
foundation of this field. Shortly after the ‘90s neuromarketing grew up, which unlike neuroeconomics had a more 
accurate purpose, focusing its attention on decisional mechanisms of the consumer and on his reactions to various 
marketing stimuli (Belden, 2008). 
Neuroeconomics study what happens in our brain when we make decision about money. The decision making 
process, from the neuroeconomics point of view, refers to two main concepts: purchase and investment. 
Neuroeconomics has contributed to the understanding of concepts such as ambiguity and risk. Results obtained by 
neuroeconomics may also be of interest to the marketing area (Politser, 2008). Without any intention of making a 
distinction between neuroeconomics and neuromarketing, the latter field has a more applied character, thus 
assessing consumer responses to marketing stimuli. 
Glimcher (2004) believes that neuroeconomics can bring a critical look with regard to economic models and 
economic behaviour. There are a number of so-called neuroeconomics variables associated with behavioural 
disorders and bad decisions. Neuroeconomics, as a new field which aims to understand economic decision making 
process in economic context, focuses therefore its approach in identifying some neuronal correlations specific to 
choices. Using the specific methods of neuroeconomics, we can measure our biological responses regarding the idea 
of risk and reward. Moreover, through neuroeconomics, we can explain the decision making process in terms of 
clarifying the concepts that associate decision-making mechanisms with reward or punishment. Within 
neuroeconomic experiments, the emphasis is on those types of measurable results, such as gain or loss of a certain 
amount of money.  
As I said before, neuroeconomics can bring a critical look on a range of economic models. In this sense, 
economic efficacy model is known as a model, which emphasizes the idea of utility and welfare. Within this model, 
emotions are correlated with economic evaluations. A model is that of the multi-atributte utility (MAU). When we 
need to decide on an economic aspect, this model allows us to assess positive and negative attributes (money earned 
vs. money lost). Another model is the one of expected values. This model suggests that people evaluate gambling as 
they, would calculate their expected values. Reason, will intervene in this economic context by experience (Politser, 
2008).
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The somatic marker theory explains the role of emotions in the decision making process (Reimann & Bechara, 
2010). Politser (2008), explains the inability of some patients who have suffered neurological injuries to make good 
decisions through somatic marker theory. This is due in particular to emotional inability to report the possible 
consequences of choices. Prefrontral ventromedial cortex (the VMPFC), produces together with the amygdala, a 
body sensation specific to the mechanism of anticipation. According to decision theory, the VMPFC's injury 
involves the alteration of capacity to appreciate the consequences of an action of economic nature.  
Some authors (Glimcher, 2004; Politser, 2008) consider that most times, the immediate reward, compared to the 
one delayed, prevails when we make a decision. The usefulness of this is necessary in the development of 
behavioural economic analysis and consumer behaviour (in the context in which it is facing discount rates). 
According to a number of neurobiological investigations, immediate rewards are associated with activation of 
dopaminergic systems of the limbic system. 
Hubert (2010) believes that one of the major challenges that must be overreached by neuroeconomics and 
neuromarketing is to extend the results obtained. Neuroeconomics and neuromarketing are designed to evaluate 
theories, accept or reject them. Furthermore, these two fields should contribute to the development of new theories. 
We must, however, take into account the arbitrariness of boundaries between psychological and physiological 
categories. For example, the price of the product and its quality can be defined in terms of psychological and 
physiological categories. If until now, in research has been marginalized the role of emotions, currently 
neuroeconomics and neuromarketing put great emphasis on this, trying their integration in theories able to 
understand the economic behaviour more generally and consumer behaviour in the narrower sense. 
Through neuroscience applied in the specific economic behaviour of the consumer, we can identify how certain 
concerns about the future consequences of the decision can influence our choices today. Moreover, we can 
understand the role of emotion in conditions involving risk and uncertainty. These types of tools give us the 
opportunity to better understand consumer decision-making mechanisms in the case of intertemporal choice. 
(Braeutigam , 2005). 
If the consumer has a choice within the election, two processes may be involved. The first process is an automatic 
one and has an emotional component, giving a valence to that possible choice. Moreover it has the capacity to 
influence decision-making process. The second process is deliberate and involves generating cognitive alternatives. 
In an attempt to identify the impact of emotions and cognitions on consumer decision making process we must 
mention that when the availability of processing resources is constrained, the consumer's decision will be influenced 
by the emotional reaction caused by pregnancy. If processing resources are available, it is most likely that the 
consumer may be influenced by higher order cognition (Shiv & Fedorikhin, 1999). 
Neuromarketing is able to provide in the future, more precise details on the neurobiological mechanisms of 
consumers within decision-making process. A subject that currently arouses interest is the one of reptilian brain. It 
seems that this is the real trigger of decision. Its role is particularly important as it controls functions related to 
survival. Thus neuromarketing can streamline advertising campaigns, by targeting this brain. Most times, according 
to studies, we make decisions on an emotional level, which then we try to justify from the rational point of view 
(Renvoisé, 2010). Two elements that communicate easily with the reptilian brain and can influence decision-making 
mechanisms are visual stimuli and emotions. Visual stimuli easily make contact with this primitive brain and have 
the ability to induce emotions. The latter activates the paleocortext (reptilian brain), and generates electrochemical 
changes in the brain (Renvoisé, 2010). 
A  study  that  revealed  the  role  of  brand  in  the  decision  making  process  was  the  famous  study  coordinated  by  
Professor Read Montaque (2004) from Baylor College of Medicine. Research participants drank, while their brains 
were scanned at fMRI, two of the most popular beverages, namely, Pepsi and Coke. It was interesting that they 
preferred  Pepsi  when they  did  not  know the  brand and so  it  was  activated  the  limbic  system.  Strong brand effect,  
which manifested then by decision, occurred when they all knew what they were consuming, therefore it was 
activated the frontal cortex (Morin, 2011). 
Another study reported by Belden (2008), which may have practical utility in understanding the decisional 
mechanism, was the one in which the people at Chrysler wanted to see through fMRI how consumers perceive their 
own cars. One of the results revealed that regarding sport cars, it is activated the ventromedial prefrontal cortex, 
known as the reward centre. 
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3. Conclusion 
Neuroeconomics has crystallized as a purely academic, integrative field attempting to explain the mechanisms of 
the decision making process emphasizing on economic behaviour and decision making process with economic 
character. Neuromarketing has proved to be a discipline with a more applied nature, largely due to the marketing 
industry. While neuroeconomics has as main goal the development, the construction of new models of economic 
behaviour to explain the decision making process, neuromarketing focuses on how consumers respond to marketing 
stimuli and how they make the decision to buy. In conclusion, we should mention that neuroeconomics and 
neuromarketing are, therefore, two new emerging fields which can offer new directions in understanding the 
decision-making process. 
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